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7KLV�FKDSWHU�GHVFULEHV�WKH�SURFHVV�XVHG�LQ�WKH�FDVH�E\�FDVH�UHYLHZ�RI�LQIDQW�GHDWKV���7KH�JRDO�RI�WKLV

UHYLHZ�ZDV�WR�LGHQWLI\�IDFWRUV�ZKLFK�FRQWULEXWHG�WR�LQIDQW�GHDWKV�LQ�.LQJ�&RXQW\��HVSHFLDOO\�WKRVH�IDFWRUV

ZKLFK�FRXOG�EH�PRGLILHG���6XEVHTXHQW�FKDSWHUV�UHSRUW�RQ�WKH�ILQGLQJV�RI�WKH�5HYLHZ�

&$6(�,'(17,),&$7,21

7KH�5HYLHZ©V�LGHQWLILFDWLRQ�RI�FDVHV�RI�LQIDQW�GHDWK�EHJDQ�LQ������DQG�LV�VWLOO�RQJRLQJ���7KLV�UHSRUW

LQFOXGHV�FDVHV�RI�LQIDQWV�ZKR�GLHG�EHWZHHQ������DQG�������DV�WKH�UHYLHZ�RI�VRPH�FDVHV�IURP������LV

VWLOO�RQJRLQJ�

(OLJLELOLW\�IRU�WKH�5HYLHZ�ZDV�OLPLWHG�WR�OLYH�ERUQ�LQIDQWV�ZKR�GLHG�EHIRUH�WKHLU�ILUVW�ELUWKGD\�DQG�ZKRVH

SDUHQWV�ZHUH�UHVLGHQWV�RI�.LQJ�&RXQW\�DW�WKH�WLPH�RI�WKHLU�FKLOG©V�ELUWK�DQG�GHDWK���2QO\�.LQJ�&RXQW\

UHVLGHQWV�ZHUH�LQFOXGHG�EHFDXVH�RXU�DLP�ZDV�WR�GHVFULEH�IDFWRUV�VSHFLILF�WR�.LQJ�&RXQW\���$IWHU�WKH�ILUVW

IRXUWHHQ�PRQWKV�RI�WKH�5HYLHZ��LQIDQWV�ZLWK�FRQJHQLWDO�DQRPDOLHV��ELUWK�GHIHFWV��ZHUH�H[FOXGHG�EHFDXVH

IHZ�FRQWULEXWLQJ�IDFWRUV�DVVRFLDWHG�ZLWK�WKHVH�GHDWKV�FRXOG�EH�FKDQJHG���7KH�5HYLHZ�GLG�QRW�FRQVLGHU

FDVHV�ZKHUH�KRPLFLGH�ZDV�WKH�VXVSHFWHG�FDXVH�RI�GHDWK�EHFDXVH�KRPLFLGHV�FRPSULVH�D�YHU\�VPDOO

QXPEHU�RI�.LQJ�&RXQW\�LQIDQW�GHDWKV��DYHUDJLQJ�RI�����DQQXDOO\��DQG�EHFDXVH�VWDII�ZRUNLQJ�RQ�WKH

UHYLHZ�FRXOG�QRW�EH�LQYROYHG�LQ�WKH�OHQJWK\�OLWLJDWLRQ�DQG�SRWHQWLDO�OHJDO�LVVXHV�VXUURXQGLQJ�WKHVH�FDVHV�

6HOHFWLRQ�RI�HOLJLEOH�FDVHV�ZDV�PDGH�DIWHU�UHYLHZLQJ�WKH�GHDWK�FHUWLILFDWHV�RI�DOO�LQIDQWV�ZKR�GLHG�LQ�.LQJ

&RXQW\�DQG�LQ�QHLJKERULQJ�3LHUFH�DQG�6QRKRPLVK�FRXQWLHV���7KHVH�ZHUH�FRPSDUHG�WR�GHDWK�FHUWLILFDWHV

FROOHFWHG�E\�WKH�:DVKLQJWRQ�6WDWH�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�IRU�.LQJ�&RXQW\�LQIDQW�GHDWKV�WR�DVVXUH

FRPSOHWH�DVFHUWDLQPHQW�RI�DOO�GHDWK�UHFRUGV�

'$7$�6285&(6

'DWD�ZHUH�JDWKHUHG�IURP�YLWDO�UHFRUGV��ELUWK�DQG�GHDWK�FHUWLILFDWHV���PDWHUQDO�DQG�LQIDQW�PHGLFDO�UHFRUGV�

PHGLFDO�H[DPLQHU�UHSRUWV��DXWRSVLHV��WUDQVSRUW�UHFRUGV��DQG�LQIRUPDWLRQ�IURP�&KLOG�3URWHFWLYH�6HUYLFHV

DQG�RWKHU�VRFLDO�VHUYLFH�DJHQFLHV���:KHQHYHU�SRVVLEOH��D�YROXQWDU\�LQWHUYLHZ�ZLWK�WKH�PRWKHU�RU�WKH

FDUHJLYHU�RI�WKH�LQIDQW�ZDV�FRQGXFWHG�WR�SURYLGH�IXUWKHU�LQIRUPDWLRQ�

9,7$/5(&25'6

%LUWK�FHUWLILFDWHV�LQ�:DVKLQJWRQ�6WDWH�SURYLGH�JHQHUDOO\�DFFXUDWH�UHSRUWLQJ�RI�PDWHUQDO�DQG�LQIDQW�UDFH�

PDWHUQDO�DJH��PDULWDO�VWDWXV��LQGLUHFW�PHDVXUHV�RI�VRFLRHFRQRPLF�FODVV�VXFK�DV�HGXFDWLRQ�DQG�SD\HU�IRU

PHGLFDO�LQVXUDQFH��0HGLFDLG�DQG�RWKHU���JHVWDWLRQDO�DJH��ELUWKZHLJKW��LQLWLDWLRQ�RI�SUHQDWDO�FDUH�

VPRNLQJ��DQG�ELUWK�FRPSOLFDWLRQV����6HYHUDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�WKH�:DVKLQJWRQ�6WDWH�YLWDO

UHFRUGV�FRQWDLQ�YDOLG�GDWD��ZLWK�D�YHU\�VPDOO�HUURU�UDWH��VHH�$SSHQGL[�$�XQGHU�¦7KH�9DOLGLW\�RI�9LWDO

5HFRUGV�'DWD§�IRU�PRUH�LQIRUPDWLRQ����7KH�PDMRU�OLPLWDWLRQ�RI�YLWDO�UHFRUGV�LV�WKHLU�ODFN�RI�LQIRUPDWLRQ

RQ�GHOLYHU\�RI�KHDOWK�DQG�KXPDQ�VHUYLFHV��VRFLDO�VXSSRUW��VWUHVV��VXEVWDQFH�DEXVH�DQG�SRYHUW\���7KHUHIRUH�

GDWD�RQ�WKHVH�IDFWRUV�ZHUH�PDLQO\�FDSWXUHG�WKURXJK�UHFRUG�DEVWUDFWLRQ�DQG�LQWHUYLHZV�

5(&25'$%675$&7,21

0DWHUQDO�DQG�LQIDQW�PHGLFDO�UHFRUGV�IURP�KRVSLWDOV�DQG�RXWSDWLHQW�SURYLGHUV�GHOLYHULQJ�SUHQDWDO��ODERU

DQG�GHOLYHU\��DQG�SRVW�QDWDO�LQIDQW�FDUH�ZHUH�DEVWUDFWHG��XVLQJ�D�VWDQGDUGL]HG�IRUP���$OO�UHFRUGV�ZHUH

DEVWUDFWHG�E\�D�VSHFLDOO\�WUDLQHG�SK\VLFLDQ�RU�SXEOLF�KHDOWK�QXUVH���,QIRUPDWLRQ�JDWKHUHG�IURP�PDWHUQDO
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PHGLFDO�UHFRUGV�LQFOXGHG�REVWHWULFDO�KLVWRU\��PHGLFDO�FRQGLWLRQV�GXULQJ�WKH�PRWKHU©V�SUHJQDQF\�

GLDJQRVWLF�SURFHGXUHV��WLPLQJ�DQG�DPRXQW�RI�SUHQDWDO�FDUH��DQG�PHGLFDO�FRQGLWLRQV�DQG�FRPSOLFDWLRQV

GXULQJ�ODERU�DQG�GHOLYHU\���)URP�LQIDQW�UHFRUGV�ZH�FROOHFWHG�LQIRUPDWLRQ�RQ�WKH�LQIDQW©V�KHDOWK�VWDWXV�DW

WKH�WLPH�RI�GHOLYHU\�DQG�WKH�VXEVHTXHQW�FRXUVH��WLPLQJ�DQG�FRQWHQW�RI�ZHOO�FKLOG�YLVLWV�DQG�PHGLFDO�FDUH

IRU�DOO�LOOQHVVHV��0HGLFDO�H[DPLQHU�UHSRUWV��DXWRSVLHV��WUDQVSRUW�UHFRUGV��LQIRUPDWLRQ�IURP�&KLOG

3URWHFWLYH�6HUYLFHV��DQG�VRFLDO�VHUYLFHV�UHFRUGV�ZHUH�DOVR�LQFOXGHG�

,17(59,(:

7KH�SXUSRVH�RI�WKH�LQWHUYLHZ�ZDV�WZRIROG��)LUVW��LW�JDWKHUHG�LQIRUPDWLRQ�IURP�WKH�PRWKHU�RU�LQIDQW©V

SULPDU\�FDUHJLYHU�DERXW�WKH�PRWKHU©V�SUHJQDQF\��WKH�LQIDQW©V�KHDOWK��DQG�WKH�FLUFXPVWDQFHV�RI�WKH

LQIDQW©V�GHDWK���6HFRQG��LW�SURYLGHG�JULHI�DVVHVVPHQW��VXSSRUW��DQG�UHIHUUDO�WR�FRPPXQLW\�UHVRXUFHV�

5HDOL]LQJ�WKH�VHQVLWLYH�QDWXUH�RI�WKH�YLVLW�DQG�WKH�IUDJLOLW\�RI�IDPLOLHV�IROORZLQJ�WKH�GHDWK�RI�D�FKLOG�

FRQWDFWV�ZHUH�GHOD\HG�XQWLO�VL[�ZHHNV�IROORZLQJ�HDFK�LQIDQW©V�GHDWK���$�OHWWHU�ZDV�WKHQ�VHQW�WR�WKH�PRWKHU

RU�SULPDU\�FDUHJLYHU��H[SUHVVLQJ�V\PSDWK\�RYHU�WKH�GHDWK�RI�WKH�EDE\��H[SODLQLQJ�WKH�5HYLHZ�DQG�DVNLQJ

IRU�DQ�LQWHUYLHZ���7KH�OHWWHU�ZDV�WKHQ�IROORZHG�E\�WHOHSKRQH�FRQWDFWV�E\�SXEOLF�KHDOWK�QXUVHV�WR�VHW�DQ

DSSRLQWPHQW�WLPH�IRU�DQ�LQWHUYLHZ���,I�WKH�QXUVHV�ZHUH�XQDEOH�WR�FRQWDFW�WKH�IDPLO\�E\�WHOHSKRQH�DIWHU

VHYHUDO�DWWHPSWV�VSUHDG�RYHU�VHYHUDO�ZHHNV��RU�LI�WKH�IDPLO\�KDG�QR�WHOHSKRQH�QXPEHU��WKH\�WKHQ�PDGH�DQ

LQIRUPDO�KRPH�YLVLW�WR�GHOLYHU�WKH�OHWWHU�DQG�HQFRXUDJH�DQ�LQWHUYLHZ���$�����JLIW�FHUWLILFDWH�ZDV�RIIHUHG�WR

WKRVH�SDUWLFLSDWLQJ�LQ�WKH�LQWHUYLHZ�LQ�UHFRJQLWLRQ�RI�WKHLU�SDUWLFLSDWLRQ�

7KH�LQWHUYLHZ��DYHUDJLQJ�DERXW�WZR�DQG�RQH�KDOI�KRXUV�LQ�OHQJWK��JDWKHUHG�LQIRUPDWLRQ�RQ�WKH�VRFLDO�DQG

KHDOWK�FLUFXPVWDQFHV�RI�WKH�IDPLO\�DQG�GHPRJUDSKLF�LQIRUPDWLRQ�VXFK�DV�LQFRPH��HPSOR\PHQW�DQG

HGXFDWLRQ���$GGLWLRQDO�GDWD�ZHUH�JDWKHUHG�RQ�UHSURGXFWLYH�KLVWRU\��IDPLO\�FRPSRVLWLRQ��ZKHWKHU�WKH

GHFHDVHG�FKLOG�KDG�EHHQ�SODQQHG��SUHQDWDO�FDUH��VWUHVV��DYDLODEOH�VRFLDO�VXSSRUW��DQG�EHKDYLRUDO�ULVN

IDFWRUV�VXFK�DV�VPRNLQJ��DOFRKRO�DQG�GUXJ�XVH���,QIRUPDWLRQ�ZDV�DOVR�FROOHFWHG�RQ�VHYHUDO�DVSHFWV�RI

GHOLYHU\�DQG�SRVW�SDUWXP�FDUH��LQFOXGLQJ�NQRZOHGJH�RI�GLIIHUHQW�FDUH�QHHGV��VDWLVIDFWLRQ��SUREOHPV��DQG

SD\PHQW���(DFK�IDPLO\�WROG�WKHLU�VWRU\�RI�WKHLU�FKLOG©V�GHDWK�DQG�WKHLU�DFFRXQWV�ZHUH�UHFRUGHG�

7KH�SXEOLF�KHDOWK�QXUVHV�SDLG�FDUHIXO�DWWHQWLRQ�WR�WKH�SV\FKRORJLFDO�DQG�HPRWLRQDO�QHHGV�RI

IDPLO\�PHPEHUV�GXULQJ�WKH�LQWHUYLHZ���7KH\�DVVHVVHG�HDFK�LQGLYLGXDO©V�JULHYLQJ�SURFHVV�DQG�RIIHUHG

VXSSRUW���7KLV�ZDV�DQ�LPSRUWDQW�SDUW�RI�WKH�YLVLW���7KH�QXUVHV�WRRN�WKLV�RSSRUWXQLW\�WR�VKDUH�LQIRUPDWLRQ

FRQFHUQLQJ�FRPPXQLW\�UHVRXUFHV�IRU�JULHYLQJ�IDPLOLHV�DV�ZHOO�DV�VRXUFHV�RI�KHOS�IRU�RWKHU�LGHQWLILHG

QHHGV���5HIHUUDOV�ZHUH�PDGH�ZKHQ�DSSURSULDWH�

$V�QRWHG��ZH�UHYLVHG�WKH�GDWD�FROOHFWLRQ�SURFHVV�LQ�WKH�EHJLQQLQJ�RI�������EHFDXVH�ZH�KDG�IRXQG�WKDW

LQIDQW�GHDWKV�GXH�WR�FRQJHQLWDO�DQRPDOLHV�RU�WR�H[WUHPH�SUHPDWXULW\�UHYHDOHG�IHZ�PRGLILDEOH

FRQWULEXWLQJ�IDFWRUV���7KHVH�FDVHV�ZHUH�UHIHUUHG�WR�ILHOG�EDVHG�SXEOLF�KHDOWK�QXUVHV�IRU�D�KRPH�YLVLW�DQG�D

VFUHHQLQJ�LQWHUYLHZ���7KH�QXUVHV�YLVLWHG�WKH�PRWKHU�RU�FDUHJLYHU�RI�WKH�GHFHDVHG�LQIDQW�DQG�RIIHUHG�JULHI

VXSSRUW�DQG�UHIHUUDOV�WR�YDULRXV�VHUYLFHV�DV�GHHPHG�QHFHVVDU\��LQ�DGGLWLRQ�WR�D�EULHI�VFUHHQLQJ�LQWHUYLHZ�

7KH�LQWHUYLHZ�LQFOXGHG�TXHVWLRQV�DERXW�WKH�PRWKHU©V�VRFLR�GHPRJUDSKLF�FKDUDFWHULVWLFV��SUHQDWDO�FDUH

LVVXHV��SDVW�SUHJQDQF\�KLVWRU\��EHKDYLRUDO�ULVNV��VWUHVV��WKH�DPRXQW�RI�VRFLDO�VXSSRUW�WKDW�WKH�PRWKHU�KDG

GXULQJ�SUHJQDQF\��FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�LQIDQW©V�GHDWK��PHGLFDO�DGYLFH�UHFHLYHG�GXULQJ

SUHJQDQF\�DQG�FKLOG�ELUWK��DQG�VHUYLFHV�RIIHUHG�WR�KHU�RU�KHU�LQIDQW�DIWHU�ELUWK�DQG�DIWHU�WKH�LQIDQW©V�GHDWK�

7KH�QXUVH�DOVR�DVVHVVHG�WKH�KRPH�HQYLURQPHQW��H�J���ZKHWKHU�KRXVH�RU�DSDUWPHQW��QXPEHU�RI�EHGURRPV�

XUEDQ�UXUDO�ORFDWLRQ��QXPEHU�RI�KRXVHKROG�PHPEHUV�DQG�ZKR�WKH\�DUH��QXPEHU�RI�FKLOGUHQ��KRXVHKROG

PHPEHUV�ZKR�VPRNHG��DQG�FOHDQOLQHVV����'DWD�FROOHFWHG�E\�WKH�ILHOG�QXUVHV�ZHUH�VXEVHTXHQWO\�VFUHHQHG

E\�SURMHFW�VWDII�DQG�D�PRUH�GHWDLOHG�UHYLHZ��LQFOXGLQJ�PHGLFDO�UHFRUG�DEVWUDFWLRQ�DQG�IXOO�H[SHUW�SDQHO



,1)$17 0257$/,7< ,1 .,1* &2817<� &$6( %< &$6( 5(9,(:

��

UHYLHZ��ZDV�SHUIRUPHG�IRU�DQ\�FDVHV�ZLWK�WKH�SRWHQWLDO�RI�UHYHDOLQJ�QHZ�RU�XQLTXH�PRGLILDEOH

FRQWULEXWLQJ�IDFWRUV�

:KLOH�PXFK�LPSRUWDQW�LQIRUPDWLRQ�ZDV�DYDLODEOH�IURP�WKHVH�VRXUFHV��WKH\�GLG�QRW�QHFHVVDULO\�SURYLGH�D

FRPSOHWH�GHVFULSWLRQ�RI�WKH�HYHQWV�OHDGLQJ�WR�WKH�LQIDQW©V�GHDWK���)RU�H[DPSOH��PHGLFDO�UHFRUGV�PD\�QRW

KDYH�UHFRUGHG�DOO�WKH�REVHUYDWLRQV�DQG�DFWLRQV�RI�SURYLGHUV���7KH�SURYLGHUV�LQYROYHG�ZLWK�WKH�FDVH�PD\

KDYH�KDG�XQLTXH�DQG�LPSRUWDQW�LQVLJKWV�LQWR�WKH�FDVH�WKDW�UHPDLQHG�XQNQRZQ�WR�WKH�5HYLHZ�FRPPLWWHHV�

&$6(�5(9,(:�352&(66

7KH�SURFHVV�XVHG�IRU�UHYLHZLQJ�FDVHV�LV�VXPPDUL]HG�LQ�ILJXUH�������7KH�5HYLHZ�VWDII�SUHSDUHG�D�ZULWWHQ

VXPPDU\�RI�HDFK�FDVH�IURP�DOO�GDWD�VRXUFHV�ZKLFK�ZDV�WKHQ�UHYLHZHG�E\�RQH�RI�WZR�H[SHUW�SDQHOV���7KH

PRUH�FRPSOH[�FDVHV�ZHUH�UHYLHZHG�E\�WKH�7HFKQLFDO�5HYLHZ�&RPPLWWHH��75&��FRQVLVWLQJ�RI�

x� 2EVWHWULFLDQV

x� 3HGLDWULFLDQV

x� )DPLO\�SUDFWLFH�SK\VLFLDQV

x� 0LGZLIH

x� *HQHWLF�FRXQVHORU

x� (SLGHPLRORJLVWV

x� $VVRFLDWH�0HGLFDO�([DPLQHU

x� 6RFLDO�ZRUNHUV

x� +RVSLWDO�DQG�SXEOLF�KHDOWK�QXUVHV

x� 5HSUHVHQWDWLYH�RI�&KLOG�3URWHFWLYH�6HUYLFHV��&36��

7KH�OHVV�FRPSOLFDWHG�FDVHV�ZHUH�UHYLHZHG�E\�WKH�%ULHI�5HYLHZ�&RPPLWWHH��%5&���D�VPDOOHU�SDQHO

FRPSRVHG�RI�

x� 2EVWHWULFLDQ

x� )DPLO\�SUDFWLFH�SK\VLFLDQ

x� 3HGLDWULFLDQ

x� 1XUVHV

x� (SLGHPLRORJLVWV

,Q�HDFK�FDVH��WKH�FRPPLWWHHV�UHDFKHG�FRQVHQVXV�RQ�WKH�FDXVH�RI�GHDWK�DQG�WKHQ�LGHQWLILHG�IDFWRUV�ZKLFK

FRQWULEXWHG�WR�WKH�GHDWK���$�IDFWRU�ZDV�FRQVLGHUHG�D�FRQWULEXWLQJ�IDFWRU�LI��LQ�WKH�RSLQLRQ�RI�WKH�SDQHO��LW

ZDV�UHDVRQDEO\�OLNHO\�WR�KDYH�EHHQ�SDUW�RI�D�FDXVDO�SDWKZD\�OHDGLQJ�WR�WKH�GHDWK�RI�WKH�LQIDQW���7KH

GHWHUPLQDWLRQ�RI�ZKHWKHU�D�IDFWRU�ZDV�FRQWULEXWLQJ�ZDV�UHDFKHG�RQ�D�FDVH�E\�FDVH�EDVLV��7KH�VDPH�IDFWRU

PD\�KDYH�EHHQ�MXGJHG�WR�KDYH�FRQWULEXWHG�WR�GHDWK�LQ�RQH�FDVH�EHFDXVH�RI�WKH�FRQWH[W�LQ�ZKLFK�LW

RFFXUUHG�EXW�QRW�WR�KDYH�FRQWULEXWHG�LQ�DQRWKHU�D

D

)RU H[DPSOH� D PRWKHU ZHQW LQWR SUHWHUP ODERU DQG ODERUDWRU\ WHVWV GHWHFWHG XVH RI FRFDLQH DW WKH WLPH RI GHOLYHU\� 7KH

FRPPLWWHH GHHPHG KHU GUXJ XVH WR EH FRQWULEXWRU\ WR IHWDO GLVWUHVV DQG SUHPDWXUH GHOLYHU\� +RZHYHU� LQ DQRWKHU FDVH� WKH

LQIDQW RI D PRWKHU ZKR DGPLWWHG WR FRFDLQH XVH SULRU WR KHU SUHJQDQF\ GLDJQRVLV ZDV ERUQ SUHPDWXUHO\� 7KH QHZERUQ GLHG RI

D UHVSLUDWRU\ LQIHFWLRQ DFTXLUHG ZKLOH KRVSLWDOL]HG IRU SUHPDWXULW\� 7KH 75& GHFLGHG WKDW WKH LQIDQW©V OXQJ SUREOHPV� FDXVHG

E\ SUHPDWXULW\� DQG WKH DFTXLUHG LQIHFWLRQ ERWK FRQWULEXWHG WR WKH LQIDQW©V GHDWK� 7KHUH ZDV LQVXIILFLHQW HYLGHQFH LQ WKLV FDVH

WR LPSOLFDWH GUXJ XVH DV FRQWULEXWLQJ WR WKH GHDWK�
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&RQWULEXWLQJ�IDFWRUV�ZHUH�UDWHG�IRU�WKHLU�LPSRUWDQFH�LQ�FDXVLQJ�WKH�LQIDQW©V�GHDWK���,Q�DGGLWLRQ��WKH

FRPPLWWHHV�DVVHVVHG�ZKHWKHU�WKH�IDFWRU�ZDV�RI�KLJK��PRGHUDWH�RU�ORZ�PRGLILDELOLW\�WKURXJK�KHDOWK��VRFLDO

VHUYLFH��RU�RWKHU�LQWHUYHQWLRQV��'HWHUPLQDWLRQ�RI�LPSRUWDQFH�DQG�PRGLILDELOLW\�ZDV�DOVR�FDVH�VSHFLILF�

0XOWLSOH�IDFWRUV�ZHUH�LGHQWLILHG�LQ�PDQ\�FDVHV���&DVHV�ZKHUH�WKH�FDXVH�RI�GHDWK�ZDV�XQNQRZQ�ZHUH�QRW

DVVLJQHG�FRQWULEXWLQJ�IDFWRUV���%HFDXVH�WKH�FDXVH�RI�6,'6�LV�XQNQRZQ��WKH�FRPPLWWHHV�FRXOG�QRW�DVVLJQ

FRQWULEXWLQJ�IDFWRUV�WR�6,'6�FDVHV�

,Q�DGGLWLRQ�WR�GHVFULELQJ�WKH�FRQWULEXWLQJ�IDFWRUV��WKH�FRPPLWWHHV�LGHQWLILHG�FRQGLWLRQV��ZKLFK�ZH�FDOOHG

¦DVVRFLDWHG�IDFWRUV§��WKDW�KDG�WKH�SRWHQWLDO�WR�DGYHUVHO\�DIIHFW�WKH�KHDOWK�RI�SUHJQDQW�ZRPHQ�DQG

LQIDQWV��DOWKRXJK�LQVXIILFLHQW�LQIRUPDWLRQ�ZDV�DYDLODEOH�WR�GHWHUPLQH�ZKHWKHU�WKH\�FRQWULEXWHG�WR�WKH

VSHFLILF�GHDWK�XQGHU�UHYLHZ��:KLOH�WKH�UDQJH�RI�DVVRFLDWHG�IDFWRUV�ZDV�EURDG���PDQ\�ZHUH�VRFLDO�DQG

HFRQRPLF�LVVXHV���7KH�ODWWHU�DUH�GLVFXVVHG�LQ�&KDSWHU�9,,�

7KH�DVVHVVPHQW�RI�VRPH�JURXSV�RI�IDFWRUV�UHTXLUHG�VSHFLDO�H[SHUWLVH�DQG�WKH�UHYLHZ�FRPPLWWHHV�UHIHUUHG

WKHP�WR�VSHFLDOL]HG�VXEFRPPLWWHHV���7KUHH�DUHDV�ZHUH�LQLWLDOO\�LGHQWLILHG�IRU�VXEFRPPLWWHH�UHYLHZ�

x� 2EVWHWULFDO��6XEFRPPLWWHH���UHYLHZHG�FDVHV�ZLWK�IDFWRUV�UHODWHG�WR�SUHJQDQF\��ODERU�DQG

GHOLYHU\��DQG�WKRVH�LQYROYLQJ�WKH�QHZERUQ�LPPHGLDWHO\�DIWHU�ELUWK�

x� 6,'6�DQG�6OHHS�6DIHW\�6XEFRPPLWWHH���UHYLHZHG�FDVHV�ZKHUH�VOHHS�FRQGLWLRQV�DQG�VOHHS�VDIHW\

ZHUH�RI�LQWHUHVW���7KLV�LQFOXGHG�ERWK�6,'6�FDVHV�DQG�LQIDQWV�ZKR�GLHG�RI�DFFLGHQWDO�VXIIRFDWLRQ

ZKLOH�VOHHSLQJ�

x� ,QDGHTXDWH�6XSSRUW�6HUYLFHV�6XEFRPPLWWHH���UHYLHZHG�FDVHV�ZLWK�IDFWRUV�UHODWHG�WR

FRPPXQLW\�DQG�DQFLOODU\�VHUYLFHV�IRU�SUHJQDQW�ZRPHQ�DQG�LQIDQWV�

$IWHU�FDUHIXO�UHYLHZ�RI�WKH�FDVH�JURXSLQJV��UHFRPPHQGDWLRQV�IRU�LQWHUYHQWLRQV�ZHUH�PDGH���5HSRUWV�IURP

WKH�6XSSRUW�6HUYLFHV�DQG�2EVWHWULFDO�VXE�FRPPLWWHHV�DUH�LQFOXGHG�LQ�&KDSWHUV�9,,,�DQG�,;�RI�WKLV�UHSRUW�

7KH�ILQGLQJV�RI�WKH�6,'6�DQG�6OHHS�VXEFRPPLWWHH�ZLOO�EH�SUHVHQWHG�LQ�D�IXWXUH�UHSRUW���$GGLWLRQDO

VXEFRPPLWWHHV�ZLOO�FRQVLGHU�FDVHV�RI�SUHPDWXULW\��ODFN�RI�SUHQDWDO�FDUH��VXEVWDQFH�DEXVH��DQG

PDQDJHPHQW�RI�LQIDQW�KHDOWK�SUREOHPV�
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7H[W LQ LWDOLFV LV RIIHUHG DV DQ H[DPSOH

0RGLILDELOLW\

�+LJK�
�/DFN RI &DU 6HDW 8VH

$SSURSULDWH $JHQF\�3URYLGHU WR
,PSOHPHQW 5HFRPPHQGDWLRQ

�+HDOWK 'HSDUWPHQW
�&KLOG FDUH SURYLGHUV
�+HDOWK FDUH SURYLGHUV
�3ROLFH 'HSDUWPHQWV
�+LJKZD\ 3DWURO

�+RVSLWDOV

5HFRPPHQGDWLRQ
�$FFHVV WR DQG XVH RI FDU VHDWV

,PSRUWDQFH

�+LJK�
�/DFN RI &DU 6HDW 8VH

&RQWULEXWLQJ )DFWRUV

�/DFN RI &DU 6HDW 8VH
�,QDGHTXDWH 3DUHQWLQJ 6NLOOV

&DXVH RI 'HDWK

�([WHUQDO &DXVH

&DVH 5HYLHZ E\ 75& DQG

75& 6XEFRPPLWWHHV

RU %5&

'DWD &ROOHFWLRQ

� +RPH ,QWHUYLHZ
� 5HFRUG 5HYLHZ

(OLJLEOH ,QIDQW

'HDWK

$VVRFLDWHG )DFWRUV

�8QSODQQHG 3UHJQDQF\
�3DVVLYH VPRNH H[SRVXUH
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7KH�SURWRFROV�RI�WKLV�SURMHFW�ZHUH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�,QVWLWXWLRQDO

5HYLHZ�%RDUG�

�
)URVW )� 6WDU]\N 3� *HRUJH 6� HW DO�� %LUWK FRPSOLFDWLRQ UHSRUWLQJ� 7KH HIIHFW RI ELUWK FHUWLILFDWH GHVLJQ� $P - 3XEOLF +HDOWK
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